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HIGHLIGHTS OF BUSINESS IN MAY 


The strikes in the steel and oil industries and slack- 
ened demand by business and consumers caused industrial 
_* in May to decline to the lowest point since last 
July. At 214 percent of the 1935-39 average, the Federal 
Reserve index of industrial production was down two 
points from the April level, and 9 points below the May, 
195i, figure. Production of both durable and nondurable 
goods was down from the preceding months. Despite the 
strikes, steel production averaged better than two million 
net tons weekly and few shortages were reported. Auto- 
motive output, however, was down to 390,000 cars and 
about 107,000 trucks, well below April levels. 

On the retail scene, sales appear to have picked up 
somewhat. Department store sales in May were estimated 
at 107 percent of their 1947-49 average, after adjustment 
for seasonal variation; this is nearly 4 percent above 
April sales and about 3 percent higher than department 
store sales last May. An analysis of the outlook for retail 
sales is provided by the special article on p. 8. 


Employment Near Peak 
May was the first month this year to witness an 
appreciable gain in nonfarm employment, which rose 


largely as a result of seasonal gains in construction and- 


other outdoor activity. Up 500,000 over the April level, 
nonagricultural employment rose to 54.2 million, as com- 
pared to 53.7 million last May. Combined with an even 
sharper pickup in farm help, this raised total civilian em- 
ployment to a near record of 61.2 million, only a few 
thousand below the high set last May. 

Despite this favorable overall employment picture, 
weakness is evident in scattered areas. Factory employ- 
ment in particular has been running below last year. Lay- 
offs have been reported by such firms as International 
Harvester, General Electric, and various textile mills be- 
cause of insufficient orders and resulting inventory accu- 
mulation. The continued low level of 1.6 million unem- 
ployed in May, the same as in April and in May, 1951, is 
largely due to the rising demand for workers in other 
fields which has been offsetting factory layoffs. 


Consumers’ Prices Near Peak 

By mid-April, the Bureau of Labor Statistics con- 
sumers’ price index was only a fraction below its all- 
time high of 189.1 percent of the 1935-39 average 
registered last January. The index had risen by one-half 


of one percent in the month ended April 15 mainly as a 
result of sharp increases in the prices of fresh fruits and 
vegetables. A further increase in retail food prices was 
reported to have occurred in May. 

Wholesale and farm prices showed little change, ac- 
cording to latest reports. The comprehensive index of 
wholesale prices in the last week of May was at the same 
level as the April index, 111.9 percent of the 1947-49 
average. Prices received by farmers rose one percent be- 
tween April 15 and May 15, and since prices paid by 
farmers remained unchanged, the parity ratio rose one 
point to 101. A year before, the parity ratio stood at 108. 


Construction Outlook Bright 


Expenditures on new construction in May rose to $2.7 
billion, a new record for the month. Although the 9 per- 
cent increase above the April level was largely due to 
seasonal influences, this level represents a 4 percent gain 
over May, 1951. The rapidly expanding public construc- 
tion program is the main factor in these gains. Public 
industrial building was up 73 percent over last May and 
military and naval building had more than doubled. For 
the first five months, expenditures totaled $11.9 billion, 3 
percent over the 1951 level. 

Construction activity is expected to set a new record 
in 1952, according to the latest government forecast. This 
report foresees that the value of new construction put in 
place in 1952 will exceed $32 billion, assuming ample 
supplies of materials and relaxation of mortgage credit 
regulations; the latter has already occurred. The projected 
figure would exceed last year’s total by more than $1 
billion. 

Almost all of the increase is expected in public con- 
struction, since it is anticipated that private building ac- 
tivity may decline from last year’s $21.7 billion. Public 
outlays, however, may reach nearly $11 billion, up 17 
percent over 1951, mainly because of the rapidly expand- 
ing military and atomic energy programs. 

The outlook for residential building is much the same 
as last year. The number of housing starts during the 
year is expected to be well over one million, slightly 
above the 1951 total. So far this year, housing starts have 
lagged somewhat in comparison with last year; for the 
first four months, starts totaled 347,900, 2 percent below 
the number begun in the corresponding period of 1951. 
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Continuing the Upward Trend 


Overall activity continued moderately upward in 1951 
despite setbacks in many consumer industries. Now the 
depressed textile, apparel, shoe, and furniture industries 
are recovering. Relaxation of controls permits the step- 
ping up of activity in other lines that had been restricted. 
Although the trend will be obscured for a while as the 
steel strike affects most indicators of activity, the advance 
will only momentarily be retarded. 

Reports from Washington indicate that the National 
Production Authority hopes to go ahead with plans 
worked out before the strike to remove allocation controls 
on steel by the first of July. One such report indicates 
that the strike might even speed decontrol, helping to 
eliminate the need for controls by reducing incomes and 
demand during the work stoppage. This, however, is a 
highly erroneous view. The deflationary effects of strikes 
are always limited in amount and confined to the period 
of the shutdown. Moreover, no deflation is experienced 
by the struck industry itself, because demand for its 
product accumulates, intensifying pressure on production 
and prices. 


Key Factors in the Business Outlook 


The quick rebound in the steel industry at the end of 
the strike will, therefore, merely accelerate an upward 
movement already in evidence. A review of key factors 
in the business situation indicates that a substantial ad- 
vance during the next year is probable. 

Government Expenditures. Recently attention has 
been focused on the so-called “cutbacks” in the military 
program. Early this year schedules for military produc- 
tion were “stretched out,” postponing attainment of goals 
for military equipment to various dates running as far as 
the end of 1955 for some hard-to-produce items. Subse- 
quently, the House of Representatives passed a bill limit- 
ing the expenditures of the military services to $46 billion 
in fiscal 1953, some $5 billion less than the estimate set 
forth in the President’s budget message last January. The 
foreign aid bill was also cut by more than $1 billion. 

These reductions, however, do not change the trend 
enough to keep the rise in government expenditures from 
being the decisive factor in the business outlook. Cutting 
back the peak rate of military production was in part no 
more than a recognition that the previous schedules for 
many of the most critical items could not be met. Pro- 


curement of other items has already slowed somewhat, as 
a result of the armed forces reaching their authorized 
peak strength. Any program change of this kind tends to 
disorganize procurement for a time, but the military 
agencies have now worked out new operating objectives 
and are speeding up the placement of orders in an effort 
to make up for lost time. 

Savings can no doubt be achieved by the advocates of 
economy in fiscal 1953. Any cut now contemplated, how- 
ever, will merely lower the rate of increase. A $5 billion 
cut would still leave government expenditures for goods 
and services running nearly $12 billion higher a year 
hence. This large increase is greater than any prospective 
declines in the private economy. 

Private Investment. Business outlays for new plant 
and equipment are setting new records in 1952. In the 
first quarter, purchases of producers’ durable equipment 
and nonresidential construction were at an annual rate of 
$42.5 billion, about 10 percent higher than the 1951 total. 
There is little to justify the commonly held view that 
these expenditures are now so high the only way they 
can move is down. Although some tapering off during the 
next year is not improbable, no large decline is in 
prospect. 

Housing. Residential construction is showing every 
sign of a healthy recovery in recent months. With April 
starts up to 108,000 units, the prospect is that last year’s 
total of 1,091,300 units will be exceeded. In addition, 
Regulation X was relaxed by the Federal Reserve Board 
to stimulate construction still further. 

Inventories. Successive adjustments by industry dur- 
ing the past year have eliminated inventory accumula- 
tion. Nonfarm inventories declined at an annual rate of 
$1.2 billion during the first quarter of 1952. Less than a 
year earlier, inventories were being accumulated at an 
annual rate of $14 billion. This large swing on inventory 
account is the main factor in the letdown of 1951 and has 
served to correct the overenthusiastic buying that fol- 
lowed the Korean outbreak. 

Now that this correction has been made, inventories 
can no longer be considered a force for deflation, and 
scare stories relating to the fact that the nation’s ware- 
houses are bulging with over $70 billion of goods may be 
disregarded. The present volume of inventories is hardly 
excessive in the light of international uncertainty. In fact, 
even a moderate rise in sales will again make inventories 
relatively low. Although this shift will probably invite a 
renewal of accumulation, no extreme buying splurge like 
that of late 1950 and early 1951 can now be anticipated. 

Consumption. The withholding of purchases by con- 
sumers appears to have been exaggerated in the telling. 
What was most definitely out of line was the high rate 
of spending in the first quarter of 1951. Thereafter, ex- 
penditures fell only a little below what might have been 
expected. At the year end, consumers not only maintained 
their purchases in the face of a tax increase that cut 
their disposable income by $1 billion, but actually in- 
creased their purchases by $3 billion in the first quarter 
of 1952. With this shift, consumers are again pursuing 4 
pclicy of freer spending, and if there is any deviation 
from that policy in the months ahead, it seems more 
likely to be on the up side than on the down. 


Wages and Prices 


The combined effect of the changes that may be ex 
pected on this basis is a substantial advance in activity 


(Continued on page 9) 
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HOME AND INDUSTRIAL LIGHTING 


When Edison developed the first practical electric 
lighting system in 1882, the gas industry was firmly es- 
tablished in both commercial and residential lighting. In 
order to market his discovery the inventor had to set up 
his own lamp manufacturing company, founding one of 
the first successful mass-production industries. 

Today’s incandescent light bears a strong resemblance 
to the first lamp manufactured by Edison seventy years 
ago. The greatest advances have been the use of tungsten 
filaments to replace the original filaments of carbonized 
bamboo, and the gas-filled bulb which prevented the bulb- 
blackening common in the vacuum type. 

In an incandescent lamp the electric current passing 
through the filament heats it to the point where it gives 
off light. About 90 percent of the energy consumed is 
lost in the form of heat. During recent years scientific 
attention in the electric lighting field has shifted to flu- 
orescent lamps which use power more efficiently. How- 
ever, because of its simplicity of application, the 
incandescent lamp has remained the most widely used 
illuminant. 


Growth of Fluorescent Lighting 

Probably the most notable development in lighting 
during the past decade has been the increasing use of 
fluorescent installations. Domestic sales of fluorescent 
lamps rose from only $1.5 million in 1939, the year after 
the pioneer models were introduced, to $85 million in 1949. 

Fluorescent lighting got its start illuminating show- 
cases and displays. Industrial expansion during World 
War II brought an increasing need for a system giving 
greater illumination with reduced glare and there was a 
rapid acceptance of the relatively new method of lighting. 

The operation of a standard fluorescent unit is basi- 
cally different from that of an ordinary light bulb. When 
it is switched on, the electric current preheats a cathode 
attachment which generates a flow of electrons through 
the gas which fills the tube. This produces ultraviolet 
radiations causing the coating on the inside of the tube 
to fluoresce, or glow with light. 

The first fluorescent tubes were all of the bluish-white 
daylight type. By varying the fluorescent coatings, man- 
ufacturers were able to make white tubes, especially suit- 
able for residential use, which provide more flattering 
tones than the daylight models. 

Fluorescent tubes produce a minimum of glare since 
their surface brightness is distributed over a relatively 
large area. Because much less heat is generated, twice as 
much light can be obtained from fluorescent systems as 
from incandescent installations at the same cost for 
current. 

The “cold cathode” type of fluorescent tube is now 
coming into more general use. It does not require pre- 
heating to activate electrons inside the tube, but uses 
stead high voltages provided by a transformer. Al- 
though their installation is more expensive, cold cathode 
tubes have longer life, start instantly, and can be dimmed. 
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A variety of designs and sizes of fluorescent units are 
gaining popularity in the home-lighting field. Overhead 
fluorescent fixtures have become fairly common in kitch- 
ens, bathrooms, and workshops, and a recent development 
has been the production of circular tubes made for use 
with the round shades of portable household lamps. 

Some day lighting may become an integral part of 
home construction, making portable lamps unnecessary. 
In the future, living rooms and offices may have ceilings 
constructed of phosphor-coated plastic or glass activated 
by an ultraviolet unit to produce a ceiling of light. Glass 
structural blocks may be made with phosphor-coated in- 
teriors, whose illumination is controlled by means of a 
photoelectric cell. 


Lighting Fixtures — An Illinois ‘‘First’’ 


Illinois is the nation’s leading producer of lighting 
fixtures. In 1947 the State had 190 of the industry’s 1,200 
firms and had 9,000 employees, almost 20 percent of the 
total number of workers. Illinois firms accounted for $91 
million out of a total of $475 million value of product 
shipped by the industry. This total was over twice the 
value of the 1947 production of the electric bulb and tube 
manufacturing industry which had 62 establishments, 6 of 
them in Illinois. (Complete state breakdowns on produc- 
tion in the bulb-producing industry were not published by 
the Census in order to avoid disclosing data for individual 
companies. ) 

Fixture manufacturers frequently are engaged in pro- 
duction of both incandescent and fluorescent installations. 
While many of the older established manufacturers pro- 
duce both, new entrants into the business tend to pick 
one type, most of them selecting the fluorescent branch. 

Shipments of fluorescent lighting fixtures in 1947 were 
valued at 75 percent of the value of incandescent fixtures 
designed for substantially the same general lighting mar- 
ket. The manufacture of incandescent fixtures, however, 
is still a much larger field because of its production in 
categories such as motor vehicle lighting, searchlights, 
and flashlights, in addition to those items listed as com- 
petitive in some degree with fluorescent fixtures. 

For commercial and institutional use, fluorescent fix- 
tures outsold incandescent in 1947 by four to one. In 
overall industrial use, the newer type led by three to one. 
These advantages are offset by the smaller inroads made 
against incandescent lighting in the home, which is the 
largest market for lighting fixtures. Sales of incandescent 
units for residential use were double those of the fluores- 
cent type. 

Demand for the products of the electric lamp industry 
is limited by the number of fixtures in operation. The 
great majority of lighting installations now in use were 
designed for incandescent bulbs. However, although resi- 
dential lighting remains predominately incandescent, 
mixed fluorescent and incandescent fixtures are typical of 
current commercial practice and new fixture installations 
in the industrial field are largely of the fluorescent type. 























STATISTICAL SUMMARY OF BUSINESS ACTIVITY 
UNITED STATES MONTHLY INDEXES 


SELECTED INDICATORS 
Percentage ange March, 1952, to April, 1952 
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-30 -20 -10 +10 -+20 +30 +40 Percentage 
H April Change from 
COAL. PRODUCTION Item 1952 
March Apel 
1952 1951 
ELECTRIC POWER PRODUCTION Annual rate 
in billion $ 
Personal income!............. 258.9 +0.3/ +49 
EMPLOYMENT — MANUFACTURING® ae ie SO 276.0 | + 5.0] +22 
SLOSS 42.55>| + 0.5 | +152 
a seat pene i 
rivate residential.......... 10.2 +5.9| —5.8 
Cone ee Oe eee Private nonresidential....... 9.7 +49) +24 
BO A a 9.8 +12.4 | +16.9 
i= ere . ‘ 
6 erchandise exports........ 16. — 6.1} —2.8 
eae ste de Merchandise imports........ 11.2 — 3.2} —98 
Excess of exports........... 4.8 —12.3 | +18.4 
Consumer credit outstanding?* © 
| BANK DEBITS is os nae a Sean 19. 8> +1.1}/4+3.4 
Installment credit.......... 13.3> +1.1/4+ 31 
ae Business loans*............... 20.8> — 2.7| + 8.7 
| U.S. Cash farm income’........... 24.6 -—- 1.3) —1.7 
| FARM PRICES = 
ndexes 
| (1947-49 
: ws . Industrial production* = 100) 
*February, 1952, to March, 1952 Combined index............ 117* —- 1.8] -— 31 
or age? a See 128 — 2.5] — 1.1 
ondurable manufactures. . . 107* — 2.1] —7A 
ILLINOIS BUSINESS INDEXES RRS FERRER RE Sei Ree 112* + 0.6 0.0 
Manufacturing employment‘ 
April Percentage Production workers......... 104* + 0.2] — 3.2 
1952 Change from Factory worker earnings* 
Item (1947-49 | March | April Average hours worked....... 100 -— 1.5] — 24 
= 100) 1952 1951 Average hourly earnings... .. 125 + 0.1 | + 4.9 
Average weekly earnings..... 125 ey + 2.4 
, Construction contracts awarded® 209 +20.9 | +16.2 
Electric power". . civavwon sey hew' 129.6 — 4.3 | + 4.5 Denartment store sales*....... 103° = {2 0.0 
Coal production?.......... tees 70.7 —15.0 | —25.7 “onsumers’ price index‘... .. 113° + 0.4] + 2.2 
Employment — manufacturing*..| 105.0 + 0.28} — 2.3> Whclesale prices‘ 
Payrolls—manufacturing*....... n.a. yinsips pas All commodities............ 112 =» 24:1 «ee 
Dept. store sales in Chicago‘. . 95.8 — 3.2} — 3.5 Farm products............. 109 +0.5|-—7.5 
Consumer prices in Chicago®....} 113.54 | + 0.2] + 2.1 Foods eae as 108 a te! @ ae 
Construction contracts awarded*| 278.9 |+103.6 | +26.9 NE rg ee ee 113 ~ 04) aa 
Bank debits’.................. 125.2 —11.1] + 3.4 Ferm prices? 29 Re ne ens haar 
Farm prices*.......... pres eee 112.1 | — 0.7 | — 8.0 Received by farmers........ 108 + 0.7} - 6.1 
Life insurance sales (ordinary)*®..| 137.3 + 6.6 | +11.2 Paid by farmers 116 + 0.31 + 28 
Petroleum production™......... 92.6 — 2.1} + 0.8 Parity 7 Ni Saal same 1004 0.0! — 8.3 
1 Fed. Power Co * ill. D f Mines; * Ill. Dept. f igbe . 
* Fed. Res. Bank 7th Dist. uv. 2" Bur. ~ pee Statistics; SF, WW of patentee CA teneae at (lee teats Poeeds ° a 5. 
Podge yn ‘s ~ Ree. ‘past Coop Rpen; Siite ins. Asey. * Seasonally adjusted. © As of end of month. ¢ On 1935-39 base, 
: ® February, 1952 to March, 1952. » March, 1951, to March, 1952. 188.7. ¢ Based on official indexes, 1910-14 =100. 
© Seasonally adjusted. 4On 1935-39 base, the index was 193.1. 
n.a. Not available. 
UNITED STATES WEEKLY BUSINESS STATISTICS 
1952 1951 
Item 
May 31 May 24 May 17 May 10 May 3 May 26 
Production: 
Bituminous coal (daily avg.)......... thous. of short tons..}| 1,552 1,492 1,398 1,338 1,429 1,623 
Electric power by utilities........... mil. of kw-hr........ 6,811 7,146 7,110 7,039 6,949 6,653 
Motor vehicles (Wards)............. number in thous..... 98. 117.8 119.9 120.2 118.3 150.7 
Petroleum (daily avg.).............. SE ceed neoad- cians’ OU bite Oh tamee WSavdans 6,203 6,081 
REE AE ee er eee 1935-39=100....... 234.3 238.9 235.5 198.9 121.2 232.0 
Freight carloadings................... thous. of cars....... 697 762 754 720 745 812 
Department store sales................ 1947-49=100....... 96 105 99 117 111 100 
Commodity prices, wholesale: 
ee I ao bi osc eicsiees 1947-49 =100....... 112.0 112.0 111.6 111.5 111.9 115.9 
Other than farm products and foods. .1947-49=100....... 113.1 113.0 112.9 112.9 113.4 116.8 
“ 28 commodities. .............2.000 0d August, 1939=100...) 297.2 297.7 295.9 296.7 294.0 362.4 
inance: 
ee, er ae Xf 20,524 20 ,636 20 , 707 20,723 20 , 796 19,129 
Failures, industrial and commercial...number............ 136 145 154 161 150 191 























Source: Survey of Current Business, Weekly Supplements. 
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Tool Shipments Up 

Steps taken late in 1951 to break the machine tool 
bottleneck are apparently meeting with some degree of 
success. Output by the machine tool industry has in- 
creased to the point where shipments during April ex- 
ceeded new orders received. At 310 percent of the 1947-49 
average, shipments that month were the highest since 
mid-1943. New orders, on the other hand, have dropped 
steadily from the peak reached in the first quarter of 1951 
to 294 percent of the 1947-49 average as the initial heavy 
demands of industrial programs for expansion and con- 
version have been met. Despite the greatly increased rate 
of production, however, machine tool builders still have 
large backlogs on hand, as illustrated by the wide gap 
between the shipments and new orders lines in the accom- 
panying chart. In April the ratio of unfilled orders to the 
demonstrated production rate was 15 to 1. 

After the decision was made to “stretch-out” the mo- 
bilization program, order cancellations were common, but 
the rate of such cancellations has been dropping steadily. 
In the main, the lengthening of the mobilization period 
merely means the postponement of order placement. 


Sales Recover 


Part of the March decline in manufacturers’ and re- 
tail trade was recovered in April. Manufacturers’ sales 
after seasonal adjustment rose 5 percent to $23.0 billion, 
in comparison with sales of $23.3 billion during February. 
At retail, sales advanced nearly 2 percent to $12.6 billion 
but remained below the February total. Durable goods 
showed the greater strength at both levels, although man- 
ufacturers’ sales of nondurables were also up substan- 
tially. The rise in retail sales of durables reflected the 
large increase (nearly 10 percent) in sales by the auto- 
motive group. Only a fractional rise was indicated for 
sales of soft goods. 
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Manufacturers’ inventories continued to expand dur- 
ing April, but increases were confined to durable goods. 
After seasonal adjustment, the book value of stocks of 
hard goods was up by $200 million; nondurables inventory 
values remained unchanged. 


Seasonal Gain in Employment 

The number of workers with jobs rose more than one 
million between April and May, according to the Bureau 
of the Census. The gain was about evenly divided between 
agricultural and nonagricultural employment, with a 
slightly larger number of added workers taking farm 
jobs. Workers coming into the labor force accounted for 
nearly all the expansion in employment, with only 2 small 
number of laborers being drawn from the unemployed 
group. At 54,216,000, nonfarm employment was well 
above the level of May, 1951; total employment was 
virtually unchanged from the year-ago level. Unemploy- 
ment in May was the lowest since August last year. 
Bureau of Census data, in thousands of workers, are as 


follows: May April May 
1952 1952 1951 
Civilian labor force............ 62,778 61,744 62 ,803 
re 61,176 60,132 61,193 
Ds na eee es inkates 6,960 6,412 7,440 
Nonagricultural............. 54,216 53,720 53,753 
Unemployment............... 1,602 1,612 1,609 


Disputes attracted most of the attention given labor 
relations during May. The long-heralded steel strike was 
on again the first week of the month, off again for three 
weeks, and on again June 2 as management, workers, and 
government moved from one court decision to another 
until the United States Supreme Court decided the Ad- 
ministration had no power to seize the mills. About 
600,090 steel workers were directly affected; employment 
in steel-using factories will be affected as supplies are 
reduced. 

Nearly 90,000 oil workers went on strike April 30 for 
higher wages. After the Wage Stabilization Board an- 
nounced in mid-May that it would approve increases of 
no more than 15 cents an hour, settlements were made 
between the various unions and companies on that basis. 
May 23 witnessed the end of the 21-month-old dispute be- 
tween the railroads and three operating brotherhoods. 
New contracts to be in effect for 16 months provided for 
higher wages and changes in working rules. 


Corporate Profits Down 


Manufacturing corporation profits after taxes in 1951 
dropped 12 percent below the 1950 level, according to a 
joint report of the Federal Trade Commission and the 
Securities and Exchange Commission. Profits before 
taxes were 12 percent higher than in the previous year 
and were the highest of the postwar period. However, a 
$4.2 billion increase in Federal taxes cut net income after 
taxes from $12.9 billion in 1950 to $11.4 billion in 1951. 
Dividend payments were reduced from $5.6 billion in 1950 
to $5.4 billion in 1951. 

Percentage changes from 1950 to 1951 varied widely 
among the 22 industrial groups covered. Profits before 
taxes increased for 16 industries; seven—paper and 
allied products, rubber, nonelectrical machinery, petro- 
leum, printing and publishing, primary nonferrous metals, 
and primary iron and steel — showed rises of 25 percent 
or more. For the remaining six of the 22 industries, 
profits dropped from 5 to 22 percent, with the largest 







































declines occurring in industries producing leather goods, 
apparel and finished textiles, and motor vehicles. After 
taxes, however, only four of the 22 industries — printing 
and publishing, petroleum, primary nonferrous metals, and 
nonelectrical machinery — showed profit increases; and in 
only one case were profits up more than 5 percent 
(petroleum, with a 19 percent gain). 


Loans Support Defense 


To a considerable extent, business loans since the out- 
break of war in Korea have been made to defense or 
defense-supporting industries. In the nine months follow- 
ing June, 1950, substantial loans were obtained by busi- 
nesses to carry inventories, but~since the middle of last 
year, the expansion in business loans has largely reflected 
seasonal needs and, increasingly, the needs of those in- 
dustries involved directly or indirectly in the mobilization 
program. 

Outstanding loans of the largest member banks to 
firms in metals, metal products, petroleum, coal, chemical, 
and rubber industries rose more than $2.5 billion during 
the year ended April 23, 1952; loans to manufacturers in 
other lines and to mining firms rose only $60 million. As 
shown in the accompanying chart, loans to manufacturers 
of metals and metal products were more than $2.1 billion 
greater at the end of April than they had been a year 
earlier. Public utilities increased their borrowing by $500 
million. Industries manufacturing consumer items have 
cut their borrowing substantially during the period; loans 
to textile firms, which have been suffering from depressed 
sales for more than a year, dropped well over $200 million. 


Farm Prospects Less Bright 


Recent reports by various government agencies indi- 
cate that farmers will continue to be squeezed between 
lower income and higher costs this year. Prices received 
for many farm commodities are still declining from the 
February, 1951, peak, whereas prices paid for commodi- 
ties, interest, taxes, and wage rates advance. On May 15, 
prices received were 293 percent of the 1910-14 average, 
6.4 percent below the peak, but prices paid rose 4.7 per- 
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cent during the 15-month period to 289 percent of the 
average. As a result, the parity ratio dropped from 113 to 
101. The Department of Agriculture has estimated that 
farmers grossed $8.7 billion during the first four months 
of 1952, 3 percent more than in the corresponding four 
months of 1951. At the same time, however, costs were 
about 5 percent higher. And despite predictions of strong 
demand for farm products, it appears that gross farm 
income is leveling off as prices for most products weaken, 
With further increases in costs expected, a decline of 3 
percent to 5 percent in buying power from last year is 
foreseen by the Department. 


Moderate Rise in National Product 


Gross national product continued to rise during the 
first quarter of this year and reached a total of nearly 
$340 billion. For the second consecutive quarter there was 
an increase of $5.1 billion over the previous three-month 
period. Larger physical volume was the chief factor in 
the most recent advance since prices have remained fairly 
steady. Personal consumption expenditures have risen 
only slightly during the last year, entirely on the strength 
of increased spending for services and nondurable goods. 
Consumers’ purchases of durable goods have remained 
about steady between $25 billion and $26 billion. 


GROSS NATIONAL PRODUCT OR EXPENDITURE 
(seasonally adjusted, billions of dollars at annual rates) 


Ist Qtr. 4th Qtr. Ist Qtr. 
1952 1951 1951 
Gross national product........... 339.7 334.6 319.5 
Personal consumption......... 209.6 206.7 208.8 
Durable goods.............. 25.0 25.0 31.3 
Nondurable goods........... 115.6 113.6 112.1 
NR ten os ales aor 69.0 68.1 65.4 
Domestic investment.......... 53.4 54.6 60.2 
New construction........... 22.7 20.7 23.8 
Producers’ durable equipment 30.4 29.0 25.9 
Changes in business 
inventories............. in 4.9 10.6 
Nonfarm inventories only.. —1.2 3.3 9.1 
Foreign investment............ 2.0 ye —2.7 
Government purchases......... 74.7 70.7 53.2 
INCOME AND SAVINGS 
National income. .......: 2.560% n.a. 280.1 269.4 
Personal imoome.. ............5+. 257.9 257.0 244.1 
Disposable personal income...... 226.3 227.2 216.5 
RE rr 16.7 20.5 7.8 


Diverse movements are reflected in the decline in gross 
private domestic investment. New construction has re- 
mained high and investment in producers’ durable equip- 
ment has increased fairly consistently. However, the in- 
ventory adjustment which has been under way since the 
second quarter of 1951 continued, with the result that 
virtually no addition to total stocks occurred during the 
first quarter of this year. Nonfarm inventories, in fact, 
showed a cut of $1.2 billion, in contrast to the large 
increases last year. 

Government purchases of goods and services rose 4 
billion from the previous quarter to a total of $747 
billion at annual rates. By far the greater portion of the 
increase reflected purchases by the Federal government 
for defense purposes, which accounted for 13 percent of 
first quarter GNP compared with 8 percent a year earlier. 
The rate of increase in defense expenditures has slowed 
in recent months as the armed forces have reached theif 
scheduled strength and necessary stockpiles of soft goods 
have been built up. In consequence hard goods and con- 
struction are taking a growing share of the total. 
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BUSINESS BRIEFS 


PUBLICATIONS AND DEVELOPMENTS OF BUSINESS INTEREST 


Shell Molding Process 


A new molding process which promises to cut costs 
and to sharply increase foundry efficiency was spotlighted 
at the show of the American Foundry Congress at At- 
jantic City in May. At least three major chemical com- 
panies are promoting the new technique, known as “shell 
molding,” which uses molds made of a mixture of phenolic 
resin and sand. The three concerns are the Borden Com- 
pany, the Monsanto Chemical Company, and the Bakelite 
Company. Some of the new equipment shown reduces 
molding activity to push-button operation which can be 
gerformed by unskilled labor. The process gives a higher 
yield per ton of metal poured and lower scrap metal loss, 
it also makes for cleaner production and uses 90 percent 
less sand than conventional methods. By permitting closer 
tolerances it results in less machining. It is not suggested 
that the shell molding technique will displace all other 
foundry methods, however. At the present time it is being 
ysed to make automotive parts, railroad castings, plumb- 
ing fixtures, and many other products, but it is adaptable 
oily to certain metals and has an upper weight limit per 
casting of about 200 pounds. 


New Clay Brick 


Production of a new structural clay product that is 
said to cut the cost of masonry walls and thus bring solid 
brick homes into the competitive price market with frame 
wits has been announced by the Structural Clay Products 
Institute (1520 18th St., N.W., Washington 6, D.C.) The 
product, named SCR brick, is now available to builders. 
lt is approximately six inches in thickness and is de- 
scribed as a “through-the-wall” unit requiring no back-up 
material. The brick looks the same as standard Norman 
brick, but has ten holes cored vertically to lighten its 
weight. With it a mason can build from 60 to 100 percent 
more wall area per day. 


County Income Estimates 


A Report of the Conference on the Measurement of 
County Income for Seven Southeastern States has been 
published by the University of Virginia. The conference, 
which included the Universities of Alabama, Georgia, 
Kentucky, Mississippi, North Carolina, Tennessee, and 
Virginia, was organized to develop income data by 
counties to aid in plant location, sales promotion and 
sales management, government finance, resource develop- 
ment, and research projects. Its purpose was to present 
hot so much a series of county income estimates as a 
method that can be used in any state to obtain estimates 
of county income which are comparable in concept and 
content both with similar estimates elsewhere and with 
the state data in the historical series of the Department 
of Commerce. 

It was decided to accept the concepts and definitions 
of the state income series of the Department of Com- 
merce and to secure county estimates by distributing the 
several components to the counties. Associated data for 
otal and per capita income payments by type of payment 
aid source of payment for the counties were assembled 
for the two years covered, 1939 and 1947. Each county’s 
share in the associated series was expressed as a percent- 
age of the state total. The Department of Commerce state 





oe 


total for the item was then distributed to the counties by 
multiplying it by each of the county ratios. 


Increase in Farm Ownership 


The recent climb in farm ownership, seen in its his- 
torical perspective, is the topic of an article in the May 
issue of the Agricultural Situation (a monthly publication 
of the Bureau of Agricultural Economics, United States 
Department of Agriculture, Washington 25, D. C.). The 
striking decline in the percentage of farms operated by 
tenants, from 42 percent in 1930 to 27 percent in 1940, 
and still less today, has wiped out the increase in tenancy 
that had developed over the preceding five or six decades. 
The accompanying chart shows that trend in terms of 
farms operated by owners. Had the downward trend con- 
tinued, only about 55 percent of the nation’s farms would 
be owner-operated instead of nearly 75 percent. Much of 
the rise in ownership proportion reflects the decline in 
tenancy in the South and in the Great Plains area. In 
spite of the absolute decline in the total number of farms 
there are about a quarter of a million more farms oper- 
ated by owners today than in 1930. A study of the tenure 
trend shows a tendency for ownership to decline with in- 
dustrial depressions and to strengthen with prosperity. 
The unusual sharp uptrend after 1932 has been associated 
with the agricultural-industrial recovery programs of the 
1930’s and with the growth of mechanization and produc- 
tivity that the improved farm income made possible. 
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Chemical Ore Extraction 


New techniques that are said to bring about important 
economies in metals production have been announced by 
the Chemical Construction Corporation, a subsidiary of 
the American Cyanamid Company. The processes involve 
the treatment of ore concentrates by chemical methods 
instead of the usual smelting and refining techniques. 
Compared with conventional methods, production costs 
of chemically processing ore concentrates or low-grade 
scrap to yield pure metals or their oxides should be con- 
siderably lower. Although an experimental pilot plant has 
been in operation at Linden, N.J., the first commercial 
use of the process will begin this summer when Chemical 
Construction expects to complete the building of a cobalt 
refinery near Salt Lake City. 
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THE OUTLOOK FOR RETAIL TRADE 


ROBERT G. SEYMOUR, Acting Director, Business Management Service 


The prospect for retail sales for the remainder of 1952 
and on into 1953 is favorable, as indicated by the follow- 
ing review of the factors that integrate into what we are 
accustomed to calling retail business conditions. 

By way of background, the accompanying chart shows 
the progress of retail sales since the beginning of 1950. 
Dollar volume has increased steadily in the nondurable 
and food lines. Sales of durables have declined dollarwise 
since the two post-Korean buying sprees in the third 
quarter of 1950 and first quarter of 1951. Only in the 
food lines, however, has physical volume been fully 
maintained. 

Seasonally adjusted dollar sales in the first quarter of 
1952 amounted to $37.9 billion, about 4 percent less than 
in the same quarter of 1951. Durable goods declined from 
$14.8 billion to $12.6 billion over the same period, or 
almost 15 percent. Nondurable goods rose from $24.8 
billion to $25.3 billion, an increase of 2 percent. 

It is apparent that the large decline in durables dom- 
inated the movement of the total. Their 1951 volume was 
abnormally high, and the 1952 record to date shows 
marked strength, even though at a somewhat lower level. 
In April, the latest month for which data are available, 
dollar sales were 3 percent higher than in 1951, with the 
greatest increase showing in the durables lines. 

In the department store sales index, April, 1952, is 
about 6 percent higher, and May, 1952, about 5 percent 
higher than the corresponding months in 1951. The in- 
crease in physical volume was somewhat smaller, because 
prices moved up a little in this period. 


Consumer Purchasing Power 


The outlook for purchasing power is encouraging. In 
the government sector, Federal expenditures for military 
defense and foreign aid are running $800 million per 
week, an increase of $300 million since a year ago. An 
effective armistice in Korea might set off a reaction 
causing the military spending program to falter; but with 
our continued efforts to bolster and defend weak econo- 
mies elsewhere in the world, it hardly seems likely that 
total Federal outlays will be reduced. 

Another positive force in sustaining purchasing power 
is the prevailing high employment, with average weekly 
earnings still at peak levels. Coupled with the favorable 
employment picture is the continued pressure to push 
wages upwards in major industries, as witness the dis- 
putes in steel, petroleum, communications, and transpor- 
tation. According to the Federal Reserve Board’s Survey 
of Consumer Finances, more than 40 percent of nonfarm 
units were earning more money at the beginning of 1952 
than a year earlier. The conclusion is plain that American 
consumers have the ability to buy and pay for merchan- 
dise in the same or greater volume as in 1951. 

This is true even taking into account the increases in 
taxes and in prices which have eaten away at consumers’ 
incomes during 1951. It is interesting to note at this point 
that about one-third of the respondents in the FRB sur- 
vey were of the opinion that 1952 price increases would 
outrun income increases. Despite these considerations, 
however, there is not much evidence to indicate a decline 
in purchasing power in 1952. 


Consumer Willingness to Buy 


Retail distributors face a more serious question jp 
consumers’ willingness to buy. Recent studies report ap 
extraordinary increase in personal savings since 194, 
The increase from 1950 to 1951 was from $10.5 billion 
to $17.0 billion, or over 60 percent. Saving has continued 
into 1952 at the rate of 8-9 percent of disposable personal 
income. This indicates the existence of a substantial 
margin of buying power available after basic expenditures 
for food, clothing, and housing requirements have been 
made. This purchasing power can be withheld from or put 
back into the market place at will. Automobile and major 
appliance dealers felt the withholding after the first 
quarter of 1951. The FRB survey found that six out of 
ten consumers with opinions felt that the current year is 
not a good time to buy major durable goods because 
prices are too high. Fewer respondents expected to buy a 
new car during 1952 than the survey reported for 1951, 
The same was true for major household goods, even 
though there was no decline in the number that expected 
to buy houses or build them. 

The conservative nature of consumer plans to buy 
durables during the next 12 months may be due to the 
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fact that the market for those items is much closer to the 
saturation point than at any time since World War II. 
Thus, the emphasis seems to be shifting from original 
purchase to replacement of postwar merchandise. Normal 
repurchases may be resumed in the latter half of 1952, 
put no extraordinarily heavy buying is expected. On the 
whole, it appears that 1952 and 1953 will be marked by 
continued caution on the part of consumers. 


Availability of Merchandise 


The outlook for obtaining merchandise to sell is im- 
proving daily. Barring a drawn-out steel strike, the time 
js fast approaching, according to recent reports, when 
steel will no longer be as short as in the past. Very few 
shortages in other lines are being reported. 

In most lines of merchandise, including major appli- 
ances, floor coverings, and others that have been out of 
balance at some time since 1950, retailers were placed on 
quotas by manufacturers and allowed to purchase only 
limited supplies. Since mid-1951, the need for allocating 
merchandise has been receding, and inventories have been 
building up faster than the manufacturers like. For ex- 
ample, several refrigerator makers have cut production 
to allow inventories to get into line. Soft goods, as im- 
plied earlier, have been and are plentiful. Price promo- 
tions are becoming common in these lines. A recent 
release reports that a large shirt manufacturer has closed 
four plants temporarily to let sales catch up with 
production. 


The Effects of Restrictive Controls 


The fourth factor to be considered is the presence or 
absence of controls that affect retail sales. There has been 
some feeling that Regulation W put a damper on sales of 
automobiles and major appliances and that the recent 
cimination of that credit control would stimulate sales. 
While there was a temporary spurt in sales of automo- 
biles, it did not carry over with the same force to appli- 
ances or to television. This fact lends support to the 
position that the 1951 decline in sales of consumer durable 
goods was due to a general market saturation and not to 
credit restriction. At this writing, the ultimate effect of 
lifting the restriction has not had time to be properly 
evaluated, but it should not be overestimated. 

Regulation X, governing credit on new houses, has 

been relaxed as of June 11. Housing starts are expected 
to increase from the already high level of 108,000 in 
April, 1952. The housing market is still strong, and the 
suspension of Regulation X could be expected to stimu- 
late new activity in the home furnishings field. The un- 
freezing of television transmission will stimulate sales of 
television receivers although the effect may not be felt 
until 1953, 
The prospect now is that most price controls will 
tither be dropped or placed on stand-by status. It is not 
expected that such action will intensify the inflationary 
movement significantly, though there may be a brief spurt 
at first. Supplies of some consumer commodities are so 
large that prices have weakened since the first of 1952. 
Although the April cost of living index is up from 184.6 
in 1951 to 189.6 in 1952, increases in rent have had an 
important influence on this index. 

The year 1951 was the year of the big profit squeeze 
on retailers. Sales increased dollarwise in all except the 
durable lines, but margins were held down by competition 
and price controls. Meanwhile personnel, transportation, 
‘upplies, and other retailing expenses pushed upward. 
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Even when operating profits were made by retailers, 1951 
brought increased taxes and left net profits at the lowest 
level in several years. The annual Harvard report on De- 
partment Store Operations states that 1951 net profits 
fell 39 percent to 2.3 percent of sales, compared with 
3.85 percent in 1950. In order to combat that trend, re- 
tailers should be and are seeking new merchandising 
methods and adapting those used in other types of dis- 
tribution. The trend toward higher wage rates in retailing 
is inevitable, and hence there will be a continued trend 
toward self-service, self-selection, and other personnel- 
saving techniques in stores of all kinds in 1952 and 1953. 
In summary, the forces of inflation and deflation are 
in delicate balance, with large public expenditures bolster- 
ing the economy on the one hand, and consumers exercis- 
ing restraint in spending their incomes on the other. 
Purchasing power and goods to buy are both available 
and contribute to high retail volume; the outlook contin- 
ues favorable for these factors. Suspension or relaxation 
of controls will help the sales picture. The retail cost and 
profit squeeze will continue. The big question mark for 
the future is the consumer’s willingness to buy. He is 
responding to new products better than to more estab- 
lished lines. Retail sales will be at a high level, but re- 
tailers may well find that more assiduous promotion and 
salesmanship will be required to maintain unit volume. 





Continuing the Upward Trend 
(Continued from page 2) 


during the next year. The increase in gross national 
product will in all probability be comparable in magnitude 
to the advances of the last two years. A significant change 
in trend could occur only as the result of a drastic change 
in the international situation. 

With such an advance, there will be continuing pres- 
sure on the labor supply. Additional workers will be 
drawn into employment, and unemployment will continue 
at a minimum. Working hours will rise again in some 
areas. Under these conditions, wage rates may be ex- 
pected to go up by the full amount of increases in cost 
of living, productivity, and overtime premiums —or at 
a rate of something over 5 percent a year. 

Prices will also tend upward, though there is nothing 
in the picture at present that definitely calls for any 
rapid advance. As the drive for increased production 
moves into the later stages, productivity usually increases 
more rapidly, and this factor may compensate the bulk of 
the next year’s wage increases. Business generally seems 
to feel that the lesson of 1951 is restraint in pricing. A 
new upsurge seems likely to occur only if something 
touches off another wave of unrestrained buying. Such a 
movement seems more likely to originate in international 
developments than in any economic changes in this 
country. 

One of the oddities of business cycle psychology is 
that loss of confidence in the price structure is greatest 
at the lows, when recovery is imminent. Currently, we are 
bombarded with the most pessimistic predictions, wide- 
spread acceptance of the idea that a “buyers’ market” is at 
hand, and easing of controls to halt the decline. In the 
next phase, attitudes will again reverse, but the change 
will be equally transitory. When wages and prices are 
again firming up, there will be strong appeals for anti- 
inflationary action; but the inflationary pressure that 
might develop in any situation that does not lead on to 
all-out war is bound to be short-lived. VLB 








se ns US ote ate as irc ela elie <:, 




















































faci men tees 


eee es 





FRIES OTN RR EE EI AE Roe Se 












LOCAL ILLINOIS 


Business indexes for Illinois indicate lessened activity 
during April, but in some cases much, if not all, of the 
decline reflected seasonal factors. In the electric power 
and coal industries seasonal elements accounted for a 
large part of the drop, although the steel strike probably 
had some effect. 

Construction contracts awarded were more than double 
the previous month and were one-fourth higher than in 
the corresponding month of 1951. Department store sales 
made a poor showing, both in the city of Chicago and in 
the seventh Federal Reserve district as a whole. Sales 
were below April, 1951, and~below the previous month 
after seasonal adjustments were made. Output of steel by 
mills in the Chicago district fell sharply from March to 
April, dropping 20 percent to 1,583,000 tons. The operat- 
ing rate for the month was cut to 87 percent of capacity 
by the dispute between the United Steel Workers and the 
steel companies. 


Small Changes in Nonfarm Employment 

Nonagricultural employment in the State has remained 
fairly steady so far this year and in March was only 
slightly above the March, 1951, level. The number of 
nonmanufacturing workers on the job was somewhat 
higher during the first three months of 1952 than it was 
in the first quarter of 1951 (see chart). Substantial gains 
in employment in contract construction; finance, in- 
surance, and real estate; services and miscellaneous 
industries; and government were partially balanced by 
decreases in mining and related industries and in trans- 
portation and public utilities. 

In contrast, manufacturing employment has fallen be- 
low last year’s level. Decreases have occurred both in 
durable and in nondurable goods manufacturing, with a 
larger decline in employment in nondurables. Among the 
durables, furniture and fixtures, glass and allied products, 
and ‘fabricated metal products have shown substantial 
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DEVELOPMENTS 


declines. Additions to the number of workers in the ma. 
chinery, transportation equipment, and instruments indys. 
tries partly offset these drops, however. 


Large Seasonal Rise in Construction 

The doubling of the value of construction contragts 
awarded from March to April was partly the result of 
seasonal factors. Increased activity in the public works 
and utilities sector (up 122 percent) and in nonresidential 
work (224 percent higher) largely accounted for the ip. 
crease. A 20 percent rise in commercial building was 
dwarfed by the eightfold boost in contracts awarded for 
manufacturing buildings. Residential building continued 
to lag behind other segments with a rise of 18 percent, 

April contract awards were well ahead of those made 
in April of 1951, chiefly because of the large advances in 
nonresidential and public works and utilities construction, 
The same groups were also the main factors in the rise 
of nearly 11 percent shown for the first four months of 
this year in comparison with the corresponding period of 
last year. 

One of the largest utilities programs contemplated is a 
half-billion dollar project being planned by Common- 
wealth Edison in Chicago. The company expects to raise 
no less than $300 million during the next three years for 
expansion and anticipates adding $200 million from in- 
ternal funds. Work has already been started on a new 
substation in Chicago; when finished it will be the largest 
of its kind in the country. 


Retail Sales 

Estimated retail sales in all but one of the 18 large 
Illinois shopping areas were higher in April than in the 
preceding month. Increases ranged from 0.9 percent in 
Alton to 9.1 percent in Danville. To a large extent, the 
higher sales value reflected late Easter shopping. Elgin 
was the only large city to register a drop, 5.4 percent. In 
contrast, all hut two cities showed declines in comparison 
with April, 1951. In this case, decreases ranged from 0.5 
percent (Danville) to 13.0 percent (Elgin). In both com- 
parisons, month-to-month and year-to-year, Danville made 
the best showing and Elgin the poorest. 

April, 1952, sales were higher than in April, 1951, in 
only two cities, Joliet and Kankakee. The reductions in 
April, 1952, sales from April, 1951, levels are of partic- 
ular interest since Easter occurred in March in 1951 and 
provided no stimulus to April sales, whereas the date of 
Easter this year was April 13, so that a considerable 
portion of holiday buying presumably occurred early in 
April. 

Department store sales indicate a more favorable pic- 
ture. All the cities for which percentage changes were 
calculated by the Chicago Federal Reserve Bank showed 
increases over March, the rises varying from 5.6 percent 
to 27.8 percent. Department store sales rose in all but two 
cities, Kankakee and Rockford, on a year-to-year basis. 


Good Crop Outlook 


The Illinois Department of Agriculture reported a 
mid-May that crop prospects for 1952 are good. Fall and 
spring sown grains are in good shape and planting com 
ditions for corn and soybeans have been favorable. This 
year’s wheat harvest was estimated at 38.7 million bushels 
as compared with 1951 production of 33.4 million bushels, 
and a 10-year average of 26.9 million bushels. 
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COMPARATIVE ECONOMIC DATA FOR SELECTED ILLINOIS CITIES 
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che Change from. . {Mar 1952...|  +30.2 —5.4 +21.7 —12.6 —2.1 
ion Percentage Change from...) any 1951....) +25.1 —13.0 +8.8 —1.5 +44.9 
“a Biieh. .. . «ain <i nd sgeeenkeaamegemeieeamie® | $1 ,004 n.a. $9 , 769 $ 50 $ 76 
rise f Mar., 1952...| +300.0 +7.8 +14.0 —5.7 —19.3 
3 of Percentage Change from...) apr" 1951....| +164.9 +6.2 +9.4 +18.0 +9.4 
1 of 
ee PPT Tee ee te re $ 260 n.a. $4,541 n.a. $ 30 
Mar., 1952...| +108.0 +8.9 +8.8 —2.5 
$a Percentage Change from. s* Apr., 1951.... 0.0 +0.6 ats +1.8 
ton- BH Rock Island-Moline............-.6.202 ++. $1,023 17,763 $8,948 $ 33> | § 135 
aise ise Mar., 1952...| +64.7 —4.9 +2.1 n.a. -5.4 —10.4 
for Percentage Change trom...) apr. 1951....| —43.3 +2.7 —6.6 +8.7 +2.1 
in- 0 er es rt mee Oe $ 775 27 ,334 $14,959 $ 127 $ 206 
Mar., 1952...| —71.7 —2.2 +4.8 +20.0 —8.1 +7.9 
new Percentage Change from...) ane ’4951....| —14.3 —0.3 —6.8 —13.9 +4.4 +13.7 
gest 
CENTRAL ILLINOIS 
eres er. ees. Te $ 422 6 ,066 $4,910 $ 46 $ 154 
pee Mar., 1952...| +208.0 +1.6 +8.1 n.a. -9.8 +35.3 
Percentage Change from...) ane 1951....| —25.7 +26.7 —8.7 +5.5 +79.9 
"Be BH champaign-Urbana.................-..---. $ 148 8,074 $6 ,658 $ 51 $ 81 
the f Mar., 1952...| —23.7 —0.4 +5.6 n.a. +0.7 —2.7 
t in Percentage Change from... aor"1951....| —15.4 46.9 -7.4 +141 43.7 
EE MONG... vids:cs #Se Lice naesinla aes ages 7° $ 336 7,S61 +408 cals $ ” $ 2 
) Viar., aoe aes . ee . . ~ a. =v. 
en Percentage Change from. . -)a57"1951....| —30.6 —0.2 -0.5 412.8 +7.4 +4.4 
. REI ce OPE Pere oe RG $ 287 21,133 $8 ,628 $ 78 $ 105 
_ Ch f Mar., 1952...| +40.7 +4.2 +5.9 +16.7 —14.5 —1.2 
0.5 Percentage Change from...) ape.1951....| —36.2 +13.2 —4.9 +6.4 +8.7 +15.5 
om- 
rade NE, oc vcin scepncséhewhtahenebesekens $ 110 5,779 $3 ,742 n.a. $ 31 
Mar., 1952... +5.8 —2.6 +8.9 n.a. +5.2 
Percentage Change from...) ape”1951....| —34.1 +7.1 -7.6 410.6 
» m I, .  ccabe Sank du cas ss bn sag A Fy ie yf $16,008 , a $ ie 
$ in Mar., ee : —0. +8.0 +5. . —0. 
rtic- Percentage Change from ‘a 1951....] —39.2 +3.5 —5.9 +5.7 +15.4 +20.3 
STIG... .. wenene stunk eked iaeaa eae $ 231 6,683 $4,399 $ 33 $ 73 
; Mar., 1952...| +90.9 —-1.7 +4.2 +18.0 —4.8 +3.8 
Po Percentage Change from...) an, "1951....| 9.4 -~9.9 =e +5.0 42.5 +13.6 
ree rie $ 310 23,971° | $11,918 $ 83 $ 206 
y in p Cheater Mar., 1952...| —10.9 —3.6 1.8 +27.8 —6.9 -7.5 
escentage VRange HOM...) Ane 1981....| —12.2 +11.8 —§.7 +47.1 +9.8 +10.5 
~d SOUTHERN ILLINOIS 
ire East St. LOS. «ose aso $28 12,296 $8,568 Py $ 3s 
i lar., eee . ° < n.a. : ~-e. 
cent Percentage Change from. . - {ane 1951... .| +179.0 —3.6 —2.8 —0.7 +25.3 
BE MI... Gc cde e Midlsealig taivente aici often caad $ 238 10,319 $4,265 $ 29 $ 28 
asis. Percentage Change from. . . by oan ite ry me Bap —_ ass as 
Re ey are ae geo 3g is" $ Pe +28 $3 ,890 n.a. $ Py 
Mar., 1952... —1. —2, 3 a. 
i at Percentage Change from. . . oe 1951.... —£e7 +7.1 3 a 34.4 
and 
con- Sources: ! U. S. Bureau of Labor Statistics. Data include Federal construction projects. * Local power companies. # Illinois De- 


This § tment of Revenue. Data are for March, 1952, the most recent available. Comparisons relate to February, 1952. ‘ Research Depart- 


hels ments of Federal Reserve Banks in Seventh (Chicago) and Eighth (St. Louis) Districts. * Local post office reports. 


* Total for cities listed. 
> Moline only. 


na. Not available. 


* Includes immediately surrounding territory. 
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